










COBRA Holdings PLC 
 

 
Notes to the consolidated financial statements for the year ended 31 March 2009 
 

61 
 

30.  Share based payments 
 
The Company established an Enterprise Management Incentive share option scheme on 11 June 2007 for 
certain employees of the Group.  The options are normally exercisable between the third and tenth 
anniversary of the date of grant.  Options are forfeited if the employee leaves the Group before the options 
vest. The share base payment charge for the year is £134,081 (2008: £125,544). 
 
Details of the share options outstanding during the year are as follows: 

 
 12 months to 31 March 2009 15 months to 31 March 2008 
 Number of 

share 
options 

Weighted 
average 

exercise price 
(£) 

Number of 
share 

options 

weighted 
average 

exercise price 
(£) 

 
Outstanding at the beginning of the 
year 

2,040,000 0.805 - - 

Granted during the year - - 2,040,000 0.805 
Exercised during the year - - - - 
Lapsed during the year - - - - 
Outstanding at the end of the year 2,040,000 0.805 2,040,000 0.805 
Exercisable at the end of the year - - - - 

 
The remaining contractual life of share options at 31 March 2009 was 1,960,000 expiring June 2017 and 
80,000 expiring January 2018. 
 
Options have been valued using the Black Scholes valuation model.  There are no performance conditions 
attached to the share options.  The fair value of the options granted and the assumptions used in the 
calculation are as follows: 

 
 Options granted 

22 June 2007 
Options granted 
1 January 2008 

Total 

Fair value charge (£) 127,391 6,690 134,081 
Expected volatility * 14% 14% - 
Expected life 6.5 years 6.5 years - 
Risk-free rate 4% 4% - 
Expected dividends Nil Nil - 

 
The exercise price of the options granted was between 80p and 92.5p. 
 
The fair value of the options issued in the prior year was £994,000. 
 
The mid market value of the company’s ordinary shares was 62.5p at 31 March 2009 and the range during 
the year was 62.5p-115.0p. 
 
 
31. Reserves 
 
Share capital   Amount subscribed for share capital at nominal value. 
 
Share premium   Amount subscribed for share capital in excess of nominal value. 
 
Convertible debt option  Amount of proceeds on issue of convertible debt relating to the equity 
    component (i.e. option to convert the debt into share capital). 
 
Acquisition reserve This arose following a Group reorganisation that created the holding company 

Cobra Holdings PLC. 
 
Retained earnings   Cumulative net gains and losses recognised in the consolidated income 
    statement. 
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COBRA Resource Management
Quadrant House, Croydon Road 
Caterham, Surrey CR3 6TR 

Telephone:	 01883 346346 
Facsimile:	 01883 330222   

COBRA Network
110 Fenchurch Street
London EC3M 5JT
 
Telephone:	 020 7204 0014
Facsimile:	 020 7204 0019
 

COBRA Insurance Brokers
Quadrant House, Croydon Road 
Caterham, Surrey CR3 6TR 

Telephone:	 01883 346346 
Facsimile:	 01883 330222

COBRA Corporate Solutions
Quadrant House, Croydon Road 
Caterham, Surrey CR3 6TR 

Telephone:	 01883 346346 
Facsimile:	 01883 330222   

COBRA London Markets
110 Fenchurch Street
London EC3M 5JT
 
Telephone:	 020 7204 0014
Facsimile:	 020 7204 0019

COBRA Underwriting Agencies
Canterbury House   
2/6 Sydenham Road  
Croydon, Surrey CR0 9XE

Telephone:	 020 8256 1910 
Facsimile:	 020 8256 1975 

COBRA Financial Services
Canterbury House 
2/6 Sydenham Road 
Croydon, Surrey CR0 9XE

Telephone:	 020 8256 1910 
Facsimile:	 020 8256 1974  


